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Mauritania - 2007 Investnent Climte Statenent

1. This statenent replaces the 2006 Investnent Climate Statenent for
Mauritania. The 2007 statenment appears as a chapter in the updated
Country Comrerci al Guide.

2. The Government of the Islamc Republic of Mauritania continues to
encourage foreign direct investnment and econom c |iberalization. The
governnent's investnment and devel opnent policy enphasizes private
sector devel opnent, seen as the nmmin engine of economc growmh. In
line with ongoing World Bank/I M- structural reform prograns, the
government privatized several parastatals in the late 1990's,
encouragi ng foreign investors to purchase shares. The orientation
towards privatization and liberalization is expected to continue in
2007 but this will depend largely on the March presidentia

el ecti ons.

3. The current Investnment Code is the principal official source for
laws and information related to the country's investnment regine. It
is designed to encourage direct investnent, facilitate

admi ni strative procedures, and enhance investnent security. Direct

i nvestments are considered to be contributions in kind, |abor, or
capital that investors undertake, whether individuals or |ega
entities, and regardless of nationality, residence, or scale of the
i nvestment or enterprise (Art. 1 of the Code).



4. The investnment code has reorgani zed the I egal and institutiona
framewor k, extendi ng the capacity of the Consolidated O fice for

I nvestnents -- a "One-Stop I nvestnent Shop" (Guichet Unique) for
potential investors. The creation of the "Guichet Unique" in 1998
sinplifies and facilitates the foll ow ng:

-- Applications for investnent |icenses

-- Adnministrative fornmalities and procedures

-- Establishnment of business enterprises

-- Acquisition of work permits for foreign nationals

5. During 2006, the transitional governnment continued to private
investment in Mauritania. The Mnister of Economic Affairs and
Devel opnent reorgani zed sone departnents in the mnistry and
integrated the "Guichet Unique" into the Departnment of Private
Sect or Devel oprment in order to conbine investnent pronotion and the
devel opnent of private sector. In an attenpt to attract private and
foreign investnent, an agency for investnent pronotion has been
created within the same Mnistry which will also review the existing
i nvest ment code.

6. President Ely Quld Mhaned Vall formally |aunched the
Presidential Council for Investnent in Mauritania (PCIM during
January 2007. The PCIMis conprised of twenty one board nenbers,

i ncl udi ng chai rnmen of international and Mauritani an conpanies,
menbers of international professional organizations and | oca
comunity nmenmbers. The President of the PCIMw |l be the Head of
State; the board is required to neet twice a year and it retains the
right to invite any person who m ght contribute to the

acconpli shnment of PCIM goals. The main goals include: (a)
contributing to the pronotion of investnent opportunities; (b)
identification of investment barriers and incentives to investnent
promotion; and (c) evaluation of relevant reconmendations relating
to the administrative procedures and institutional rules aimng to
attract nore foreign investors.

7. Privatization, |liberalization, and investnent incentives have
figured prominently in Mauritania' s World Bank and | MF-inspired
econom ¢ progranms. The following are the | egal guarantees offered to
any entity (national or foreign) wishing to i nvest capital under the
i nvest ment code:

-- Freedom of establishnment and capital investnment, in accordance
with the laws and regulations in place (Art. 3.1)

-- Freedomto transfer foreign capital (Art. 5.1)

-- The ability to transfer professional inconme of foreign enpl oyees
(Art. 5.2)

-- The equal treatnment of Mauritanian and foreign individuals and

|l egal entities (Art. 6)

8. The investnment code and the "Guichet Unique" |laws are those that
govern the foreign investnent in Mauritania. These |aws apply to al
sectors of the national econony, with the exception of the follow ng
sub-sectors (which are governed by other specific |laws and

regul ations):

-- Purchasing for resale on the | ocal market w thout further
processi ng



-- Activities governed by the current |egislation on banking
regul ati ons, except for leasing activities

-- Activities governed by the current regulations on insurance and
rei nsurance

-- Activities in the mning and hydrocarbons sectors

-- Communi cati ons and tel econmuni cati ons

-- Water and electricity supply

9. The "Cuichet Unique" selects and recommends useful investnent
projects to the Council of Mnisters, whose neetings are chaired
weekly by the Heard of State. In general, all projects subnmtted to
the Council of Mnisters are accepted. In 2006, the Governnent
approved 13 industrial projects covering all econom c sectors,

excl uding m ning and hydrocarbons amounting to 7.2 billion Quguiyas
(about USD 26.5 million) and creating four hundred and ninety jobs.
According to the Governnent officials in charge of the investnent
promotion, foreign direct investnent is increasing in nunber and
val ue since 2002.

10. Vendors for large, government-directed projects are usually
sel ected through a tender process. After issuing an invitation to
tenders, the Central Market Comm ssion ("Commi ssion Central e des
Mar ches") selects the offer that best fulfills Governnent

requi renents. The screening process, in principle, should be
transparent, routine and non-discrimnatory; it does not inpede

i nvestnment nor limt conpetition.

11. No sectors are closed to investnment. The m ning, fishing,
agricultural, banking, hydrocarbon and tourism sectors actively seek
foreign direct investnment. The investnent code identifies activities
eligible for the Duty-Free Zones Program ("Points Francs"), which
guar antees certain advantages, such as exenption from export duties
and taxes (Art. 8.1). This provides incentives for businesses that
produce goods and services intended exclusively for export, and/or

t hat devel op exports of Mauritani an-manufactured products. However,
busi nesses that are not qualified for these incentives are demandi ng
for a revision on the investment code to allow universal incentives.

12. Foreign investors generally receive the sane treatnent as
Mauritani an i nvestors, subject to the provisions of treaties and
agreenents concluded by the Governnent with other countries (Art.
6.1, 6.2 and 6.3 of the investnent code). Foreign investors have the
same access as Mauritanians to courts of law (Art. 7.1 and 7.2).
Nonet hel ess, the success of foreign investors will depend in |arge
part on their successful collaboration with |ocal partners who
understand the | ocal market and governnent. Contracts are protected
by the civil and commercial codes, although court enforcenent and

di spute settlenment can in practice be difficult to obtain.

13. Deep offshore as well as potential onshore oil and gas has
attracted major foreign conpanies. To date, Australia's Waodside
Energy Ltd. and Dana Petrol eum of the U K are the major share
partners and operators of the offshore Blocs 1 through 8, under
Production Sharing Contracts. Production started on February 24,
2006, with an initial flow of around 70,000 barrels a day but
production fell dramatically to around 23,000 barrels in January



2007. Experts are studying neasures to raise this production to
75,000. Wbodside is drilling additional wells to increase
production. Prospects for further growmh in the offshore oil sector
are pronmising. Mning, which initially focused on iron devel opnent,
continues to offer good potential. Anong the many unexpl ored natura
resources are gold, dianonds, copper, gypsum uranium and

hydr ocar bons.

14. The new i nformation technol ogy sector is growing and there has
been sone mmj or foreign and donestic private investnent in

t el ecomruni cations, in particular, Muritanian-Tunisian

Mauri t ani an- Moroccan and the recent Mauritani an- Sudanese j oi nt
ventures. In addition, the country offers potential in the
hospitality and tourism sector; however, mmjor investnent is needed
to create the necessary and required infrastructure and specialized
servi ces.

15. Wth the exception of fishing conpanies (where foreign
investment is limted to a 49 percent share), Mauritania has no

di scrim natory policies against foreign investnment, inports, or
exports. Mauritania is a signatory of the EU ACP Lone Conventi on
whi ch gi ves underdevel oped nations certain advantages and
preferential treatnent when exporting or inporting sone products to
or from EU nenmber countries. Mauritania is also a nenmber of the Arab
Maghr eb Uni on, which was created in 1988 to work toward the
political and econonic integration of Algeria, Libya, Mauritania,
Morocco, and Tunisia. Stated econom c goals include a cormon nar ket
with a single currency, Maghreb-w de corporations, unified custons
zones, and freedom of nmovement for capital and individuals.

16. Mauritani a has been a nenber of the Multilateral Investnent

Guar antee Agency (M GA) since 1996, which protects direct foreign

i nvestment against political risks. Mauritania also has bilatera
agreenents with France, Belgium and Romani a for investnent pronotion
and protection. Other agreenents exist with Burkina Faso, Cameroon,
Ganmbi a, Chana, Mauritius, Italy, Lebanon, Qatar, Yenen, Korea, Arab
League, Egypt and OPEP Funds. Negotiations are underway for

i nvestment treaties with South Africa and Ml aysi a.

17. There are no legal or policy restrictions on converting or
transferring funds associated with an investnment. Any investor is
guaranteed the free transfer of convertible currencies at a | ega
mar ket rate, subject to the availability of such currencies.
Simlarly, foreigners working in Mauritania are guaranteed the
pronpt transfer of their professional salaries. (Art. 5.2).

18. The local currency, the ouguiya, is freely convertible within
Mauritania and its exportation is not legally authorized. Hard
currencies can be easily found either in comrercial banks or in
parall el markets. The exchange rate gap between the two nmarkets

cl osed considerably in 2006, fromnearly 12 Quguiya in January 2006
to about 5 Quguiya in February 2007, due to the nonetary policy the
Central Bank inplenented in 2006.



19. Hard currency is now available in comercial banks due in part
the inplenentati on of the new policy of fish export revenues
repatriation. The Central Bank, Mnistry of Fisheries and the

M ni stry of Finance decided fish export revenues collected from
fishing licenses nust be deposited in local primary banks instead of
the Central Bank and only 50% of SMCP (Societe Mauritani enne de
Commerci al i sati on de Poi sson) receipts in foreign exchange can be
transferred to the Central Bank. This neasure allows for the
availability of foreign exchange deposits in the conmercial banks.
As a result, individuals and conpanies may easily obtain hard
currencies through their banks for the payment of purchases or the
repatriation of their dividends, as long as these transactions are
legally justified.

20. Other inportant neasures the Central Bank has introduced in 2006
i nclude the signature of agreenents with European banks to allow the
transferring funds of foreign investors in the country and the

aut horization to open bank accounts in hard currencies for both
Mauri t ani ans and foreigners. Foreigners nay repatriate their assets
t hrough a bank transfer fromtheir l[ocal bank account in hard
currencies to their foreign bank account, directly, or through a
third bank in a foreign country. This neasure has sinplified
forei gn paynents and noney transfers.

21. The Investnent Code ensures that, if the Governnent expropriates
private property, the Mauritanian government will provide
appropriate and pronpt conpensation, exenpt from duties and taxes
(Art. 4 and 5.1.c). There are no cases of expropriation currently in
Mauritania. Only one governnment expropriation has occurred since

i ndependence: the takeover of the French mning conpany, M FERMA, in
Novenber 1974. Conpensation was paid by nutual agreenment between the
two parties. In 2003, the Mauritani an government annulled a ngjor
contract with a British conmpany, covering national petroleum
suppl i es and managenent of storage and refining facilities in
Nouadhi bou. Agai n, conpensati on was negoti ated and paid by nutua
agreenent between the two parties. The Civil Code, in addition to
the m ning and fishing codes, determ nes ownership in all sectors of
the econony.

22. There have not been any investnment disputes over the past years,
but on February 2006, the G RM began a dispute with Wodside
Petrol eum Ltd over four anendnments of the original Production
Sharing Contract (PSC) that primarily dealt with oil revenues and
envi ronnental issues. Wodside agreed to cancel the four anmendnents
and paid USD 100 million and set up an environnmental fund fifteen
days after the signature of a new PSC

23. Disputes between individuals or legal entities and the
Governnment related to the investnent code are settled by an



arbitration procedure to which both parties have agreed, and in
accordance with the foll owi ng agreenents (Art. 7.2 of the investnent
code) :

-- The 1965 Convention on the Settlenent of Disputes Related to

I nvest nents between States and Nationals of other States, also known
as the Washi ngton Conventi on.

-- The 1958 New York Convention on the Recognition and Enforcenent
of Foreign Arbitral Awards.

-- Oher agreenents and treaties that have been concl uded between

t he government and the state of the concerned individual or |ega
entity and which address the protection of investnents.

24. Absent other arrangenents between the parties, an ad-hoc
arbitration court will be set up in accordance with the rul es of
arbitration of the United Nations Conmmi ssion on International Trade
Law (Art. 7.2.c. of the investnent code). Oficial mechanisns for
enforcing property and contractual rights are O di nance no. 89-126
creating the Contracts and Obligations Code; Law no. 99-035 creating
the Civil, Commercial and Administrative procedure Code; and Law no.
2000-06 creating the Arbitration Code.

25. The country has a Comercial Code and related civil |aws, but
application and enforcenent renmain limted. The country does not
have bankruptcy |laws. The governnent accepts binding internationa
arbitration of investnent disputes between foreign investors and
government authorities. In addition, there are donestic nmechani snms
for arbitration, both through traditional religious institutions and
t hrough the courts.

26. Mauritania is in a transitional stage with respect to
application of its WO comm tnents. The Government offers tax
benefits, including exenptions in sone instances, to enterprises in
the priority sectors listed in its investnment code. In the case of

i nported "dunped"” goods, deened to be conpeting unfairly with a

priority enterprise, the Governnment will respond to industry
requests for tariff surcharges, thus providing some potentia
protection fromconpetition. The Governnent is often willing to

provide free |land for industrial and farm ng investnents.

27. There are no performance requirenments beyond those that m ght be
i ndicated in individual investnent agreenents and no requirenents
for local financing. There are sone rules governing the percentage
of host country nationals enployed, but the Government is flexible
on this point. Industrial fishing crews are encouraged to have, on
average, five Mauritanian crewnenbers per vessel. Foreign firns are
encouraged to participate in government-financed research and

devel opnent prograns.



28. Mauritani a guarantees any individual or legal entity wishing to
undert ake business activities on its territory the freedom of
establi shment in accordance with the laws and regul ations in force
(Art. 3.1). Private entities may freely establish and own busi ness
enterprises, and engage in all forns of renmunerative activity.
Privatization and liberalization prograns have al so hel ped put
private enterprises on an equal footing with respect to access to
markets and credit.

29. Property rights are protected under the Mauritanian Civil Code,
which is nodel ed on the French Code. However, biased application of
the law by the Mauritani an judiciary has been a problem for sone

| ocal conpanies. In practice, it can be difficult to gain redress of
grievances through the courts. Mrtgages exist, however, and are
extended by the comrerci al banks. There is a well-devel oped system
of registration of property in land and real estate. The "Direction
des Donmi nes" at the Mnistry of Finance is developing a systemto
protect |and and building property rights.

30. Mauritania is a nenber of the MGA and the African Organi zation
of Intellectual Property (OAPI). In joining the |latter, nenber
states agreed to honor intellectual property rights principles and
to establish uniform procedures of inplenentation. These

i nternational agreenents include the Paris Convention for the
Protection of Industrial Property, the Berne Convention for the
Protection of Literary and Artistic Wrks, the Hague Convention for
the Registration of Designs and Industrial Mdels, the Lisbon
Convention for the Protection and International Registration of
Original Trade Names, the World Intellectual Property Organization,
t he WAashi ngton Treaty on Patents, and the Vienna Treaty on the

Regi stration of Trade Names. In addition, Mauritania signed and
ratified the WIO TRIPS (Trade Role on Intellectual Property and
Service) agreenent in 1994 but has yet to inplenent it. The
governnment has al so signed and ratified the WPO (Wrld Intell ectua
Property Organi zation) treaties in 1976.

31. Privatization and |iberalization have been underway since 1994.
In the process, the Governnment has adopted |aws that discourage
anti-conpetitive practices and that authorize the creation of
consuner interest groups. In 1999 the Governnment created an
"Autorite de Regul ation," an agency charged with overseeing the
privatization process, using transparent policies and |aws to foster
conpetition thorough the bid process. There is not a |aw or policy
in force that inpedes foreign investnent in Muritania.

Private sector associations exist and their | aws and regul ati ons do
not discrimnate foreign investnent.



32. On February 22, 2006, the GRMofficially accepted the
Extractive Industries Transparency Initiative (EITI) in order to

i ncrease transparency in the use of revenues drawn from m ning and
petrol eumindustries and the Premier Mnister | ed a governnent
neeting for officially installing the EITI national commttee in
their duties. As noted earlier, the Governnment established the
Mauri tani an | nvest mnent W ndow (" Gui chet Unique") in 1997 in order to
stream i ne bureaucratic procedures for investnent. This office has
since been renamed the Consolidated Investnments Office, and its
servi ces have expanded. As a result, transparency has increased and
bureaucrati c procedures reduced.

Efficient Capital Markets and Portfolio | nvestnent

33. CGovernnent policies encourage, in principle, the free flow of
financial resources, and there are no restrictions on access by
foreign investors. Mst foreign investors, however, prefer externa
financing, due to the high interest rates and procedura

conplexities that prevail locally. Credit is often difficult to
obtain, and dependent on special relationships with bank owners and
officials. Capital assets of the |argest banks could be estimted at
about $7 mllion. Credit is quite restrictive, and the extent of bad
| oans is accordingly quite limted.

The governnent has enphasi zed banki ng sector reform Considerable
restructuring has occurred and, with conmputerization, banking
managenment has i nproved steadily since 2004. Both the accounting
system and regul ati ons covering investments are based on the French
nodel . Neverthel ess, deficiencies persist in the enforcenment of |aws
and regul ati ons.

34. During Decenber 2006, the Council of Mnisters gave detail ed
responsibilities to the Central Bank intended to nonitor the
stability of financial systenms and hel p the government to carry out
its econom c policy. Since January 2007, the Central Bank is now
subject to an outside audit in addition to its own internal audit.
The Governor of the Bank will be held responsible by the governnent
for the annual bal ance sheet.

35. There is no stock market or other public trading of shares in
Mauri t ani an conpani es. |ndividual proprietors, famly groups, and
partnershi ps generally hold conpanies. They cannot be freely bought
into by outsiders, and portfolio investnment is accordingly quite
[imted.

Political Violence

36. I n August 2005, a coup d'etat overthrew the legitimte
government in place. A self-appointed "MIlitary Council for Justice
and Denocracy" (CMID) dissolved the parliament and appointed a
transitional government. The junta and transitional government

rel eased an election tineline, culmnating in presidential elections
in March 11, 2007, and a return to civilian rule by May 2007. It



also invited the United Nations, the European Union, the African
Uni on and other partners to assist in organizing the elections. A
nati onal constitutional referendumlimting inportant powers of the
presi dent was held in June. The referendum was w dely supported by
Mauritani an voters and deened free and fair by the internationa
community. The legislative and nunicipalities elections were held
in Novenber and the senatorial elections were held in January 2007.
All these elections were considered fair and transparent by
observers and political parties as well

37. The coup d' etat that occurred on August 3, 2005 did not provoke
any incidents of violence and nornmal economic activity resuned the
followi ng day. There has been no vi ol ence agai nst foreigners or
econom c installations during these last two years. Mauritania
continues to maintain good relations with the nei ghboring countries
of Senegal, Mali, and Morocco.

38. Corrupt practices are widely believed to exist at all |evels of
Mauri t ani an governnment and society. Walthy busi ness groups and
governnment officials reportedly receive frequent favors from
authorities, such as unauthorized exenption fromtaxes, specia
grants of land, and favorable treatnment during bidding on governnent
projects. Mauritanian and non-Mauritani an enpl oyees at every |evel,
and in every organi zation, are believed to flout Mauritanian tax
laws and filing requirenents. The only exceptions to this are the
enpl oyees of the Mauritanian governnment, whose incone taxes are
automatically deducted fromtheir pay. This w despread corruption
deprives the central governnent of a significant source of revenue,
weakeni ng the capacity of the governnent to provide necessary

servi ces.

39. Anti-corruption neasures exist, but they have not been
effectively enforced. Although the new governnent has subscribed to
a broad good governance program giVving or accepting bribes is stil
not considered a crimnal act under current Muritanian |aw.
Mauritania is not a signatory to the OECD Convention on Conbating
Bri bery. Corruption is nost pervasive in government procurenent,
bank | oans, fishing license attribution, land distribution, and tax
paynents.

40. There is no systematic annual auditing of government accounts;
however, the governnent has rectified previously m sreported data,
and conpl eted other transparency measures, such as publishing
quarterly financial statenents and placing them on a governnent
website (ww.tresor.nr). The only international organization for
transparency that operates in Mauritania is the Sw ss-based Societe
General e de Surveillance (SGS), confined to the inspection of

i mports.

Bil ateral |nvestnment Agreenents



41. Mauritania has bilateral investnent agreenents and investnment
protection with nmenber countries of the Arab Maghreb Union (Al geria,
Li bya, Mdrocco and Tunisia) as well as with Saudi Arabia, France,

Bel gi um and Romani a (para 15). In addition, Mauritania is a
signatory to the Cotonou Agreenent between the European Union (EU)
and the group of African, Caribbean and Pacific (ACP) countries, and
thus enjoys free access to the EU narket. As a | east-devel oped
country, Mauritania benefits fromduty-free access to the European
mar ket under the Everything-But-Arns initiative. Since 1987, the
Government has signed four fishery agreenments with the European

Uni on, the |ast covering the period August 2006 - July 2012.
Mauritania has no bilateral investnent or taxation treaties with the
United States.

OPI C and O her Investnent |nsurance Prograns

42. Mauritania currently qualifies for OPIC coverage, but its
programis very limted. Potential investors should contact OPIC
directly for guidance. A British-Muritanian insurance conpany --
Atl antic Londongate -- offers broad commercial coverage. As noted
earlier in paragraph 16, Mauritania is a nmenber of the Multilatera

I nvest nent Cuar antee Agency (M GA). The estimted annual U. S. dollar
val ue of local currency used by the Enbassy is USD 9.7 mllion. The
Embassy purchases the local currency at an official rate of 271
Qugui ya for one dollar.

43. There is a shortage of skilled workers and well-trained
techni cal / manageri al personnel in nost sectors of the econony. The
m ning sector is an exception. Professional training centers exist
in mpjor cities of the country; any conpany or Governnment agency
interested in inproving its enpl oyees' skills can do so.
Mauritania' s population is quite young, with 64 percent of its
citizens under 25 years. Governnent sources estinmate that

unenpl oynent for males over 18 runs as high as 33 percent. There are
unrealistically high expectations of enploynent in the nascent
petrol eum sector, where the | eadi ng conpany, Wodside (Australia),
is making an effort to train and use | ocal personnel

44, Mauritania is a signatory of the ILO Convention. |In Cctober
2004, Covernment updated the Labor Code to conformto 2004 ILO
Conventions 138 and 182.1t has organi zed a forumon |abor |aws and
has worked with UNI CEF on a survey of two major cities (Nouakchott
and Kiffa). I n Novenmber 2005, the Departnment of Labor organized a
forum on basic worker rights and distributed the newy approved
Labor Code issued by the Law no. 017/2004 of July 10, 2004 that
suppressed the 1963 origi nal code. The new governnment has taken
steps to reduce unenploynent. The National Agency for the Pronption
of the Enploynment of Young Adults was created in order to help new
graduates look for their first job. In 2006, this agency accepted
over 15,000 applications.



45. There are no duty-free inport zones. However, the current

i nvest ment code has introduced a Duty-Free Points Regine ("Regine
des Points Francs ou Incitations a |'Exportation") for the exclusive
use of designated exporting conpani es to encourage exports. The
following are eligible for the Duty-Free Point Regime (Art. 8):

-- Production activities and provision of services intended
exclusively for exportation.

-- Activities intended indirectly for exportation through the

conpl ete and excl usive sale of goods or services to enterprises,

whi ch export directly. The Duty-Free Points consist of facilities
where such activities are carried. They are placed under the contro
of the Customs Administration (Art 8.2). Conpani es under the
Duty-Free Point Reginme are exenpt from any export duties and taxes
(Art. 9).

Foreign Direct Investnment Statistics

46. Up to date data on foreign investnent is not avail able, except
those relating to the new sectors of hydrocarbon and

t el ecomruni cati ons. Mauritania is reported to have received about
USD 1.4 billion in foreign direct investnment between 2003 and 2006.
Expl orati on and expl oitation of hydrocarbon deposits and ot her

m nerals, including iron and gold, as well as teleconmunications
(GSM | i censes) and construction were nmgajor areas of investnment in
2006.

Foreign private investors in Mauritania include the follow ng:

LOCAL AFFI LI ATE  FORElI GN PARENT NATI ONALITY

AGS AGS France France
CGA N A Japan
Grands Donmi nes N A France

de Mauritanie
Mer cur e Hot el Accor Group France
NOVOTEL Hot el Accor Group France

ORYX- Mauritanie ADDAX & Oryx Switzerland

S| PECO | f af ood France
MAFCI N A France
SODI AP Pot ar g I rel and

Fano- Mauri t ani e N A Switzerl and



Rex Di anond Rex Di anond Bel gi um

Bel gi que
M C. P. CNF Chi na
DHL DHL Cer many
Mat t el Tuni sie Tel ecom Tuni si a

Mauritel Mbbiles Mar oc Tel ecom Mor occo
TOTAL- Mauritanie TOTAL O | France

SMP Atl as Atl as Mor occo

Grands Moulins ACODI S France

de Mauritanie

NAFTEC NAFTAL Al geria

Woodsi de- Mauritania Wodsi de Resources Australia

Dana Petrol eum Dana Petrol eum Scotl and

Maer sk Maer sk Denmar k

B. H. P. B.H P. Mnerals Australia
SOGECO SAGA G oup France

UPS UPS Us A

CODI MEX TOYOTA Japan

S.G S.- Mauritanie SGS Swi t zer | and

Sinergie Si ner gi e- Bel gi que Bel gi um

Thani | nvest ment Thani | nvest ment United Arab
Enirates

Dia Met M nerals Dia Met Mnerals South Africa
Schenker Schenker Ger many

W nt er shal | W nt er shal | Ger many

Ashton West Africa Ltd. R o Tinto Uni ted Ki ngdom
Sphere I nvestnents Sphere Investnments Australia

Mauri t ani an Fi rst Quantum Canada
Copper Mnes (MC M)

Tasi ast Mauritanie Ltd. Defiance M ning Canada

Banque Internationale Societe CGeneral France
I nvesti ssenent des Banques



BNP- Pari bas Mauritanie BNP-Paribas France
Repsol _Mauritanie Repsol Spai n

VWadi Al Rawda VWadi Al Rawda Uni ted Arab
Enirates

CNPC | nt er nati onal CNPC Chi na
Mauritani a Ltd.

Premer Ol Premer Ol Uni ted Ki ngdom
Sterling Energy Sterling Energy United Kingdom
Chi ngui t el Sudat el Sudan

Burns Tradi ng Burns Tradi ng Australia

Nant on I nternational Nanton International Spain

EL Aouj, S. A Sphere I nvestnent Australia

Peaks Metal s Peaks Metal s Qat ar

Triton SNB Mnes, Ltd. Triton SNB Mnes Australia
Medi s Bel gi um Medi s Bel gium  Bel gi um
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